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Dear Mr McMullen

This is in response to your ktts dated January 2012 aixl January 272012

concerning the shareholder proposal submitted to Charles Schwab by Norges Bank We
also have received 1eUes on the ptclxments behalf dated January20 2012 and

February 22012 CopIes of all of the on which this response is based

will be niavailable on our websitcat lpI/wwaae.aov/divniualnfcf
nceconJI4a-8h$ni1 For your ref6db brief discussion of the Divisions infuwal

.ixocedures regarding shareholder proposals is also available at the sane website adthcas

Sincerely

TedYu
Senior Special Counsel

Enclosure

cc Michael Barry

Grant Fisenhofer PA
mbarry@gelaw.com



March 2012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re The Charles Schwab Corporation

Incoming letter dated January 2012

The proposal seeks to amend Charles Schwabs bylaws to require Charles Schwab

to include in its proxy materials the name along with certain disclosures and statements

of any person nominated for election to the board by shareholder or group of

shareholders who beneficially owned 1% or more of Charles Schwabs outstanding

common stock

We are unable to concur in your view that Charles Schwab may exclude the

reference to the proponents website in the proposal under rule 14a-8i3 which permits

the exclusion of proposal or portion of the proposal if it is materially false or

misleading In this regard we note that the proponent has provided Charles Schwab with

the information that would be included on the website Charles Schwab has not asserted

that the content to be included on the website is false or misleading and the proponent

has represented that it intends to include this information on the referenced website upon
the ffliug by Charles Schwab of its 2012 proxy materials As result we are unable to

conclude that you have demonstrated that the portion of the proposal you reference for

exclusion is materially false or misleading Accordingly we do not believe that Charles

Schwab may omit this portion of the proposal from its proxy materials in reliance on

rule 14a-8iX3

We note That your letter dated January 272012 asserts that the information to be

posted on the website constitutes revision of the proposal We do not believe that the

disclosure of information that the proponent intends to post on the website constitutes

revision of the proposal

Sincerely

ilagen Ganem

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREhOLDERPROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 117 CFR24O.14a-8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisions staff considers the information fiirnishedto it by the Company

in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any commun cat ons from shareholders to the

Commissions stafl the staff will always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the stafFs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the stafFs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinationsrØached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of acompany from pursuing any rights he or she may have against

the company in court should the management omit the proposal fromthe compªnyspixxy

material



Grant Elsenhofer PA
Tet 646722.8500 646.722.8501

123 jtJ Tel 202-3860500 Fac 202-3869505
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Tel 302-622-7000 Fäc 302-622-7100

www.gelaw.com
Michael Barry
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VIA ELECFRONIC AND OVERNIGHT MAIL

Office of the Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re Nor2es Bank Proxy Access Proposal Pursuant to Rule 14a-8

Ladies and Gentlemen

This letter responds to the January 27 2012 correspondence submitted by The Charles

Schwab Corporation the Company to the Securities Exchange Commission the SEC
rngJnJh sbareho1proppsa1 submitted to the Compny by Norges Bank Investment

Management NB1M The Company continues to seek omission of the sentenciThfŁ
shareholder proposal the Proposal containing the web site NBIM has created in support of

the Proposal For the reasons set forth below the web site link is not excludable under Rule 14a-

8iX3 or 14a-8cX2

The Proposal is Not Excludable Under Rule 14a-8l3 Because NBIM
Controls and Has Provided the Full Content of the Referenced Web Site

Rule 14a-8iX3 permits company to exclude shareholder proposals or statements that

are contrary to any of the Commissions proxy rules including rule 14a-9 which prohibits

materially false or misleading statements in proxy soliciting materials The Company fails to

challenge anything in NBIMs intended web site as being materially false or misleading and

relies on Staff decisions that are inapplicable in this case Moreover the Companys reading of

the Staff decisions it cites gives them an expansive reading never contemplated in the decisions

themselves

The Company relies on the Staffs determination in AMRCoip April 2001 for the

proposition
that deletion of web site address from shareholder proposal is appropriate because

it may be materially false or misleading under rule 14a-9 The Companys argument on this

point fails for several reasons First the Staff did not require omission of the subject web site

address in AMR Coip but instead requested revision of the proposal to provide more specific

reference to the subject matter of the shareholder proposal The shareholder proposal in AMR



Division of Corporation Finance

February 22012
Page

Corp sought the adoption of company bylaw requiring independent directors on select board

committees and included reference to an independent Director Definition set forth at the web

site maintained by the Council of Institutional Investors CIP www.cci.org The Company

argued and the Staff agreed that more specific reference was needed in this case to direct

shareholders to the particular definition of an independent director on the CII web site rather

than to the home page itse1f As result the Staff required the shareholder proponent to provide

that more specific information but did not require omission of the web site reference

In addition NBIMs web site is wholly unlike the web site at issue in AMR Corp in that

it is owned and maintained by NBIM itself not third-party such as Cli The entire content of

the web site has been provided to the Company and the SEC and the Company has failed to

raise single substantive objection to the information that will populate the web site Moreover

NBIM will not make any amendment to the information on the provided web site before the

Companys annual meeting Given all this the Companys argument based on AMR Corp must

be rejected

Similarly the Companys reliance on FirstEnergy Corp February 13 2004 and The

Emerging Germany Fund Inc December 221998 are equally misplaced The Company cites

Firstnergy again for the idea that third-party web sites may be deleted from shareholder

proposals in this case because the content of such web sites cannot be regulated and is subject

to change at any time As with AMR Corpbowever the StafFs decision merely required more

specific references than those origlnnlly included by the shareholder proponent and did not

require omission of any web site information And in Emerging Gennay while the Staff agreed

with the compan ys argum that aweb ste address may be omitted from shareholder

proposal the reasons for its omission in Emerging Germany are inapplicab hà Specifically

the Staff allowed exclusion of the web site address in Emerging Germmy because neither the

company nor anyone else was assured of the truth or accuracy of the information on the

referenced web site There are no such concerns here where NBIM has provided its intended

web site in full and the Company has failed to raise single objection to any of the information

that will be on the web site Indeed as indicated in our correspondence of January 20 2012

NB1Ms web site merely sets forth the Proposal itself and expands on NBIMs reasons for

submitting the Proposal to the Company

IL The Proposal is Not Excludable Under Rule 14a-8eX2 Because the Web Site

Content Is Not Revision to the Proposal

The Company points to Staff Legal Bulletin 14F October 18 2011 SLB l4F
Section D2 in support of its contention that NBIMs provision of its ithended web site is

revision to the Proposal itself submitted after the deadline for shareholder proposals which the

Company is not required to accept and is thus excludable under Rule l4a-8e2 The

Companys strained reading of SLB 14F is incorrect and in defiance of simple common sense

While Rule 14a-8eX2 permits companies to exclude shareholder proposals submitted less than

120 days before companys proxy statement is released the Company fails to cite single

authority for the unprecedented interpretation and application of SLB 14F and Rule 14a-8eX2
that it seeks here
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The proposal makes reference to the web site address NBIM intends to use to post the

Proposal and its more detailed reasons for having submitted it to the Company for shareholder

vote The web site address was set forth in its entirety in the Proposal as originally submitted to

the Company on November 22 2011 and has not changed The fact that the contents of the web

site have now been finalized and provided to the Company does not support under any reading

of SLB 14F or the Staff decisions cited by the Company conclusion that reference to NBIMs
web site may be excluded NBIM has made no revision to the Proposal itself by finalizing its

web site contents Moreover taken to its logical conclusion the Companys interpretation would

mean that any change to third-party web site referenced in shareholder proposal would

constitute an amendment to the shareholder proposal itself subjecting the entire shareholder

proposal to exclusion None of the decisions cited by the Company even remotely support
this

interpretation and we are unaware of any authority upon which such an expansive reading may
be based

As we indicated in our January 20 2012 letter NBIM intends to post the contents of its

web site supporting the Proposal live on the internet upon the Companys filing of its proxy

materials with the SEC This is being done in an effort to coordinate NBIMs campaign for

proxy access with the release of the Companys full proxy material and to prevent having

NBIMs web site create any possiiility of confusion for shareholders should the Proposal and

expanded supporting statement become publicly available before the Companys full proxy

materials are available To allow the Company to exclude the web site address from the

Proposal set forth in its final proxy materials when the Company does not have single

substantive objection to the information to be posted on the web site would be an unprecedented

and unsupportable result

Conclusion

The Proposal seeks to amend the Companys bylaws to allow for reasonable proxy access

for shareholders NBIM believes it is important for shareholders to be able to effectively

exercise their right to nominate candidates for the board of Directors in an effort to improve

company performance and promote response corporate governance Accordingly NBIM

respectfully requests that the Staff of the Division of Corporation Finance decline to concur in

the Companys view that it may exclude the Proposal or any portion thereof under Rules 14a-

8iX3 or 14a-8eX2 Please do not hesitate to contact me at 302.622.7065 should you have any

questions concerning this matter or should you require additional information

cc Gum Heimly çby electronic mail
Scott McMillen Esq by electronic mail ScottMcMlllen@Schwab.com

Sincerely



THE CHARLES SCHWAB CORPORATIO1
211 Main Street SanFrancisco CA 94105

January 27 2012

By electronic transmission to snareniaerproposaiasec.gov

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Fifth Street N.E

Washington D.C 20549

RE The Charles Schwab Corporation Omission of Stockholder Proposal

Under Securities and Exchange CommissionRule 14a-8 Proposal of

Norges Bank

Ladies aid Gentlemen

This letter responds to the letter submitted by counsel for Norges Bank dated

January 20 2012 regarding the no-action request submitted by The Charles Schwab

Corporation the Company regarding the omission of the sentence in the stockholder

proposal from Norges Bank the Proponent containing hyperlink that the Proponent

intends to post after the Company ifies and delivers its definitive proxy materials

When the Proponent submitted its shareholder proposal the Initial Proposal to

the Company the web site referenced in the shareholder proposal was not operational It

still is not-a linkto the website still indicates page not found as submitted in the

Companys no-action request This web site address may be excluded from the text of

the proposal in the Companys proxy materials because substantive change in the

content of the web site controlled by the Proponent after the proposal deadline constitutes

an unthnely revision of such proposal that the Company is not required to accept The

Proponent first provided in its letter of January20 2012 copy of the information that it

intends to post at that web site address Information that is contained in websites that are

linked to by shareholder proposals is subject to the proxy rules Staff Legal Bulletin 14

July 13 2001 When proponent includes web site address within its supporting

statement the content of the referenced viebsite accordingly forms an integral part of the

proposal See e.g AMR Corp avail Apr 2001 requiring proponent to delete

reference to www.cii.org in proposal recommending that the company adopt certain

standard oindependence because itmay be materially false or misleading under rule

14a-9 FirstEnergy Corp avail Feb 13 2004 requiring proponent to delete

references to third-party websites because the content thereof cannot be regulated and is

su1ect to change at any time The Emerging Germany Fwu4 Inc avail Dcc 22 1998

determining that is support for the companys view that the reference to the
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Internet site in the supporting statement mayundermine the proxy process requirements

of Ruic 14a-8 Therefore the staff would not recommend action against the company if

the omits the reference to the Internet site in reliance upon Rule 14a-8iX3fl

The disclosure of information that the Proponent intends to post at the web site

address listed in its shareholder proposal constitutes revision of the Initial Proposal

The preview of such revisions were first received by the Company after the deadline for

shareholder proposals on January 202012 and may be excluded under Rule 14a-

8eX2 Staff Legal Bulletin 14F Oct 18 2011 Section D.2 stating that

shareholder submits revisions to proposal after the deadline for receiving proposals

under Rule 14a-8e the company is not required to accept the revisions Given that

the Proponent indicated its intent to post the revisions after the Company mails its

definitive proxy materials the Proponent could post additional materials that would also

be incorporated in the Companys proxy statement which could not be regulated and

would be subject to change at any time

If you have.any questions or need additional information please do not hesitate to

contact the undersigned at 415 667-1602

Very truly yours

Scott McMillen

Vice President and Associate General Counsel

415667-1602

Scott.McMillen@Schwab.com

cc Michael Barry Esq Grant Eisenhofer P.A mbarrvelaw.com and overnight mail
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VIA ELECFRONIC AND OVERIIIGflT MAJL

Office of the Chief Counsel

Jivision Of Corporation Finance

U.S Securities and Exchange Commission

lOOFStreetN.E

Washington D.C 20549

Re Noives Bank Proxy Access Proposal Pursuant to Rule 14a-S

Ladies and Gentlemen

This letter responds to the January 2012 no-action request submitted by The Charles Schwab

Corporation the Company to the Securities Exchange Commission the SEC relating to the

shareholder proposal submitted to the Company by Norges Bank Investment Management NBIM
copy of this correspondence is being provided simultaneously to R. Scott McMilen at the Company For

the reasons set forth below the Companys no-action request should be denied

The only basis ibr the Companys no-action request is the fact that NBIMs referenced web site in

its proxy access shareholder proposal is not currently operational Attached is copy of the infonnation

NBIM intends to post at the web site address listed in its shareholder proposal This sets forth both the

proxy access proposal submitted to the Company and expands on NBIMs reasons for submitting its

proposal to the Company NBIM intends to make the referenced web site live upon the Companys

filing of its 2012 proxy statement with the SEC From the January no-action request we understand

that the Company anticipates filing its proxy statement on or about March 30 2012 We believe the

information NBIM intends to post on the web site moots the Companys no-action request As result

we request that the SEC deny the Companys no-action request in light of the information provided

Please let mc know if you have any questions concerning this matter

Michael

Enclosure

cc Gum Heimly by ólectronic mail

it Scott McMillen1 Esq by electronic mail Scott.McMillenSchwab.com

Sincerely



SHAREHOLDER PROPOSALS

Proxy Access The Charles Schwab

Corporation

Norges Bank Investment Management submitted the following

shareholder proposal for inclusion in Charles Schwab Corporations

2012 proxy statement

The Corporations Bylaws are hereby amended as follows

The following shall be added as Section 2.11

Proxy Access

The Corporation shall include in its proxy materials for meeting of

Stockholders at which any director is to be elected the name together

with the Disclosure and Statement both defined below of any person

nominated for election to the Board of Directors by Stockholder or

group thereof that satisfied the requirements of this Section the

Nominato and allow Stockholders to vote with respect to such

nominee on the Corporations proxy card Each Nominator may

designate nominees representing up to 25% of the total number of the

Corporations directors

To be eligible to make nomination Nominator must

have beneficially owned 1% or more of the Corporations

outstanding common stock the Required Shares continuously for

year prior to the submission of its nomination and shall represent that

it intends to hold the Required Shares through the date of the meeting

provide written notice received by the Corporations Secretary in

the form required and within the thne period specified in section

2.06aX1iXA of the bylaws containing with respect to the nominee

the information required under 2.06aiiXA the Disclosure and

iiwith respect to the Nominator proof of ownership of the Required

Shares in satisfaction of SEC Ride 14a-8 and

execute an undertaking that it agrees to assume all liability for

any violation of law or regulation arising out of the Nominators

communications with Stockholders including the Disclosure and ii

to the extent it uses soliciting material other than the Corporations



proxy materials to comply with all laws and regulations relating

thereto

The Nominator shall have the option to furnish statement not to

exceed 500 words support of each nominees candidacy the

Statements at the time the Disclosure is submitted to the

Corporations Secretary The board of directors shall adopt procedure

for timely resolving disputes over whether notice was timely given and

whether the Disclosure and Statements comply with this Section and

the rules under the Exchange Act

The following shall be added at the end of Section 3.03

Notwithstanding the foregoing the total number of directors eJected at

any meeting may include candidates nominated under the procedures

set forth in Section 2.11 representing no more than 25% of the total

number of the Corporations dfrectors

Shareholders right to nominate board candidates is fundamental principle of good corporate

governance and board accountability

This proposal would enable shareholders to nominate candidates for election as directors

subject to reasonable limitations including 1%/I year holding requirement for nominators

permitting nominators to nominate no more than 25% of the compans directors and

providing that in any election Łandidates nominated by shareholders under this procedure

can be elected to fill no more than 25% of the Board seats

For more information see hupi/www.nbim.no/CharlesSchwabProxvAccessProposal

Please vote FOB ibis proposaL

Our Goal

Shareholders right to nominate candidates for election to the board of directors is

fimtimnentalprinciple of good corporate governance and board accountability Norges Bank

Investment Management NBIM proposes amending The Charles Schwab Corporation the

4Company or Schwab bylaws in order to enable shareholders to nominate board

candidates other than those selected by the Company itself At the same time we recognize

the importance of shareholder nominations and board continuity As result we have

included important procedural requirements to help ensure appropriate use of the proposed

procedures and have structured our proposal to work incrementally within the Companys

cunent bylaws to help promote responsive corporate governance and improved Company and

Board performance



Why the Proposed Amendments are Necessaty

NBIM believes that Schwabs corporate governance practices are in need of improvement and

that shareholder rights must be enhanced The right of Schwabs shareholders to nominate

directors is particularly important since the Company has not met our expectations with

regard to key aspects of corporate governance and performance Specific examples of

instances and issues where Schwabs corporate governance practices are not in line with

NBIMs expectations include the following

Schwabs shareholders cannot convene an extraordinary general

meeting of shareholders and

Schwabs shareholders cannot act by written consent outside the

general meeting of shareholders and

The Board is classified with directors serving three year terms At the

Companys 2011 annual meeting shareholder proposal seeking to

eliminate the classification of the board received support fim 693%
of votes cast The Company stated in its 2011 proxy material that it

would evaluate the vote outcome and consider submitting its own

proposal to declassify the board at the 2012 annual meeting The

Board has not yet announced such proposal and

The Board has the ability to amend the Companys bylaws without

shareholder approval while supermajority vote of 80% of

outstanding shares is needed for shareholders to change the

Companys bylaws and

Under the Companys Articles of Incorporation the Board can issue

shares of new series of preferred stock with voting rights that can be

used as potential takeover defense in the event of an attempted

corporate acquisition sometimes referred to as blank check preferred

stock without shareholder approval and

supennajoiity vote of 80% of outstanding shares is needed to

approve merger

NBIMs proxy access proposal is designed to allow shareholder nomination of boani

candidates with the goal of electing more responsive Schwab Board

How the Proposed Amendments Operate

NBIMs shareholder proposal asks that Schwabs proxy materials include nominees for

election to the board of directors submitted by shareholder or group of shareholders who

satisfy the requirements set forth in the proposed bylaw The current proposal is drafted to

work within the fimework of the Companys current bylaws The shareholders must have

held 1% of the Companys outstanding common stock for year prior to submitting the

nomination In addition the shareholders must submit the same nominee disclosure



information currently required by the Companys bylaws for shareholder nominations Any
individual shareholder or shareholder group may designate nominees representing up to 25%
of the total number of the Companys directors

We propose the 1%/I year requirement to ensure sUbstantial and stable shareholder interests

support the candidates for board election and yet open the possibility for qualified

shareholders to make use of proxy access rights One percent of Schwabs common stock

was valued at approximately $143 million as of December 312011 and is therefore

substantial capital investment These thresholds are intended to avoid inappropriate use of

proxy access rights

shareholder nominated candidate will be elected if he or she receives more votes than at

least one of the Boards candidates subject to limitation that no more than 25% of the Board

seats can be filled by shareholder nominees in any election These limitations are designed to

give shareholder candidates material influence on the Board but will not result in

disniptive change of control of the Board

practical example of how the board nomination and election process would work under the

current proposal is as follows The example is provided for illusirative purposes only and is

not intended to represent the Companys current proxy statement with respect to electing

directors

Lspothetical Overview of Board Nominees

Schwabs Board has 10 seats

Any shareholder may nominate directors up to 25% of the board seats With 10 seats

this is maximum of nominees per shareholder or shareholder group

In this hypothetical year the Company nominates candidates the board is classified

Two shareholders or groups nominate candidates each

The cotnpany ballot will include nominees consisting of the company nominees

and the shareholder nominees

Each shareholder may vote FOR maximum of candidates and against as many

candidates it wants

Example Vote Outcomes Based on Above Nominations

If one shareholder nominee receives more votes than the company nominee receiving

the fewest votes then that shareholder nominee would be elected to the board along

with the other company nominees

If shareholder nominees receive more votes than the company nominees receiving

the fewest votes then those shareholder nominees would be elected to the boanl

along with the company nominees who received greater shareholder support



HOWEVER if or more shareholder nominees receive more votes than certain of the

candidates nominated by the company the 25% cap is triggered and ONLY the

shareholder nominees receiving the greatest number of votes would be elected to the

board The resulting board therefore would consist of the shareholder nominated

candidates who received the greatest number of votes the company nominated

candidates who received the greatest number of votes and the remkinitg board

members not up for election this hypothetical year

Conclusion

NBIM questions the effectiveness of Schwabs corporate governance systems and the

independence of the boards decision making process
in serving the shareholders interests

In order for shareholders to have greater opportunity to remedy these governance

weaknesses we urge shareholders to vote FOR this proposal



THE CHARLES SCHWAB CORPORATION
211 Main Street San Francisco CA 94105

January 2012

By electronic transmission to sbareholderprouosals@sec.gov

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Fifth Street N.E

Washington D.C 20549

RE The Charles Schwab Corporation Omission of Stockholder Proposal

Under Securities and Exchange Commission Rule 14a-8 Proposal of

Norges Bank

Ladies and Gentlemen

This letter respectfully requests that the staff of the Division of Corporation

Finance the Staff of the Securities and Exchange Commission the Commission
advise The Charles Schwab Corporation Delaware corporation the Company that

it will not recommend any enforcement action to the Commission if the Company omits

from its proxy statement and proxy to be filed and distributed in connection with its 2012

annual meeting of stockholders the Proxy Materials the sentence from the proposal

the Proposal from Norges Bank the Proponent that contains link to website

address that is not found

In accordance with Staff Legal Bulletin No 14D November 2008 the

Company is submitting electronically this letter which outlines the Companys

reasons for excluding the indicated portions of the Proposal from the Proxy Materials

the Proponents initial letter dated November 222011 submitted by counsel setting

forth the proposal as initially submitted and subsequent letter from Proponents

counsel dated December 2011 submitting an amended proposal Both the initial

proposal and the amended proposal are attached as Exhibit copy of this letter is

contemporaneously being sent by electronic transmission and overnight mail to

Proponents counsel The Company anticipates that its Proxy Materials will be finalized

for typesetting and printing on or about March 15 2012 and ready for filing with the

Commission on or about March 30 2012 We respectfully request that the Staff to the

extent possible advise the Company with respect to the Proposal consistent with this

timing

In general the Proposal seeks to amend the Companys bylaws to permit

stockholders meeting certain ownership threshold to nominate candidates for director



Securities and Exchange Commission

January9 2012

for inclusion in the Companys proxy statement As part of its supporting statement the

Proposal states

For more information see http//www.nbim.no/CharlesSchwabProxyAccessProposal

Entering this uniform resource locator or URL into an internet browser leads to page

was not found error message screenshot of which is included as Exhibit to this

letter

For the reasons set forth below the Company respectfully requests the Staffs

concurrence that the Company may omit the sentence above that refers to the URL from

the Proposal in the Proxy Materials pursuant to Rule 4a-8i3 because it is false and

misleading

DISCUSSION

Because the supporting statement contains reference to URL that is not found

such statement is inherently false and misleading under the proxy rules and may be

omitted from the Proposal

In Staff Legal Bulletin No 14 July 13 2001 SLB 14 the Staff explained

that under certain circumstances proposals reference to website address may be

excluded under Rule 14a-8i3 because it constitutes statement that is false or

misleading irrelevant to the subject matter of the proposal or otherwise in contravention

of the proxy rules Since SLB 14 was first published the Staff has concurred with

several companies that unless such misleading reference is remedied by the proponent

the company may exclude such language from its proxy materials In several instances

proponents have referred generally to website for additional information or to broken

link and the Staff has agreed that without the citation of specific URL whose content

speaks directly to the merits of the proposal the reference must be omitted See e.g

Honeywell Intl Inc avail January 15 2003 omitting reference to website home page

AMR Corporation avail April 2002 omitting reference to an incorrectly cited

website Sabre Holdings Corp avail March 18 2002 omitting references to various

URLs unless replaced by an accurate citation to specific source In the instant

Proposal the language in the Proposal quoted above indicates that additional supporting

information is available to the reader at the indicated URL which as of the date of this

letter continues to be broken As in the no-action letters cited above the fact that the

website does not contain any specific information regarding the merits of the Proposal is

inherently false and misleading to the Companys stockholders and must be omitted from

the Proxy Materials

Under the no-action letters referred to above the deficiency cannot be remedied

by amending the Proposal merely to refer to the Proponents home page In addition

because the contents of websites are dynamic the Proponent could upload content to the

broken URL after the Companys no-action request filing deadline under Rule 14a-8 to

include statements that are false or misleading or irrelevant to the subject matter of the
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proposal The Company notes that at least one other issuer has received similar

proposal from Proponent and is facing the same issue of broken IJRL Wells Fargo

Company filed December 28 2011 The Companys discussions with Proponents

counsel have not resulted in fix to the broken link prior to the filing of this letter

CONCLUSION

For the reasons set forth above the Company respectfully requests that the Staff

confirm that it will not recommend any enforcement action to the Commission if the

Company omits offending language from the Proposal in its Proxy Materials if the

Proponent fails to agree to amend its Proposal to omit the reference to the website

if you have any questions or need additional information please do not hesitate to

contact the undersigned at 415 667-1602

Very truly yours

Scott McMillen

Vice President and Associate General Counsel

415 667-1602

Scott.McMillen@ScbWab.com

Exhibit Norges Bank Proposal

Exhibit Screen Print of Referenced Website

cc Michael Barry Esq Grant Eisenhofer P.A mbarrv@gelaw.com and overnight mail
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VIA FAX MiD WERNIGHT MAIL
Came Dwyer
Executive Vice President General Counsel

and Corporate Secretary

211 Main Street

San Francisco CA 94105

Re Shareholder Proposal Pursuant to Rule 14a-8

Dear Ms Dwyer

Pursuant to SEC Rule 14a-8 enclosed is shareholder proposal the Proposal

submitted by Norges Bank the central bank for the Government of Norway for inclusion in the

proxy materials to be provided -by Charles Schwab Corporation the Company to the

Companys shareholders and to be presented at the Companys 2012 annual meeting for

shareholder vote Also enclosed is power of attorney POA from Norges Bank Investment

Managepnt NBIM division of Norges Bank with authority to submit proposals on behalf

of N%es Bank authorizing me to act for Norges Bank for purposes of the submission of and

_zfimunications
regarding the Proposal

Norges Bank is the owner of over $2000 in market value of common stock of the

Company and has held such stock continuously for more than year as of todays date Norges

Bank intends to continue to hold these securities through the date of the Companys 2012 annual

meeting of shareholders The required certification of Norges Banks ownership from the record

owner will be forthcoming

Please let me know if you would like to discuss the Proposal or if you have any

questions

Sincerely

MJB/rm
Enclosures



The Corporations Bylaws are hereby amended as follows

The following shall be added as Section 2.11

Proxy Access

The Corporation shall include in its proxy materials for meeting

of Stockholders at which any director is to be elected the name

together with the Disclosure and Statement both defined below
of any person nominated for election to the Board of Directors by

Stockholder or group thereof that satisfied the requirements of this

Section the Nominator and allow Stockholders to vote with

respect to such nominee on the Corporations proxy card Each

Nominator may designate nominees representing up to 25% of the

total number of the Corporations directors

To be eligible to make nomination Nominator must

have beneficially owned 1% or more of the Corporations

outstanding common stock the Required Shares continuously

for year prior to the submission of its nomination and shall

represent that it intends to hold the Required Shares through the

date of the meeting

provide written notice received by the Corporations Secretary

in the form required and within the time period specified in section

2.06aiiA of the bylaws containing with respect to the

nominee the information required under 2.06aXiiA the

Disclosure and ii with respect to the Nominator proof of

ownership of the Required Shares in satisfuction of SEC Rule 14a-

and

execute an undertaking that it agrees to assume all liability

for any violation of law or regulation arising out of the

Nominators conununications with Stockholders including the

Disclosure and ii to the extent it uses soliciting material other

than the Corporations proxy materials to comply with all laws

and regulations relating thereto

The Nominator shall have the option to furnish statement not to

exceed 500 words in support of each nominees candidacy the

Statements at the time the Disclosure is submitted to the

Corporations Secretary The board of directors shall adopt

procedure for timely resolving disputes over whether notice was

timely given and whether the Disclosure and Statements comply

with this Section and the rules under the Exchange Act

The following shall be added at the end of Section 3.03



Notwithstanding the foregoing the total number of directors

elected at any meeting may include candidates nominated under

the procedures set forth in Section 2.11 representing no more than

25% of the total number of the Corporations directors

SUPPORTING STAThMENT

The right of shareholders to nominate board candidates is fundamental principle of

good corporate governance and board accountability

This proposal would iinpement procedure by which shareholders can nominate

candidates fur election as directors subject to reasonable limitations These limitations

include 1% year holding requirement for nominators permit nominators to nominate

no more than 25% of the companys directors and provide that in any election

candidates nominated by shareholders under this procedure can be elected to fill no more

than 25% of the Board seats

More information is available at

http/fwww.nbirn.no/CharlesSchwabProxvAccessProoosal

We urge shareholders to vote FOR this proposal
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VIA ELECTRONIC AND OVERNIGHT MAIL
Carrie Dwyer
Executive Vice President General Counsel

and Corporate Secretary

Charles Schwab Corporation

211 Main Street

San Francisco CA 94105

Re Shareholder Proposal Pursuant to Rule 148

Dear Ms Dwyer

Enclosed is slightly amended version of the proposal submitted to Charles Schwab

Corporation by Norges Bank on November 22 2011 the Proposal The attached minor

amendment makes some technical non-substantive changes to avoid any potential questions

regarding the total number of words in the Proposal For your reference also attached is

redline showing the minor changes

Ths technical amendment does not make any substantive changes to the Proposal and is

technical revision of the Proposal as submitted on November 22 2011 In particular these

technical revisions are of the type noted by the SEC in Staff Legal Bulletin 14 and 14B as being

minor in nature and .. not alter the substance of the proposal and that are routinely

allowed If you disagree please let me know immediately

Thank you for your attention to this matter

MJB/rm
Enclosures

Sincerely



The Corporations Bylaws are hereby amended as follows

The following shall be added as Section 2.11

Proxy Access

The Corporation shall include in its proxy materials for meeting

of Stockholders at which any director is to be elected the name

together with the Disclosure and Statement both defined below
of any person nominated for election to the Board of Directors by

Stockholder or group thereof that satiSfied the requirements of this

Section the Nominator and allow Stockholders to vote with

respect to such nominee on the Corporations proxy card Each

Nominator may designate nominees representing up to 25% of the

total number of the Corporations directors

To be eligible to make nomination Nominator must

have beneficially owned 1% or more of the Corporations

outstanding common stock the Required Shares continuously

for year prior to the submission of its nomination and shall

repràent that it intends to hold the Required Shares through the

dale of the meeting

provide written notice received by the Corporations Secretary

in the form required and within the time period specified in section

2.06aiiA of the bylaws containing with respect to the

nominee the inlbrmation required wider 2.06aiiA the

Disclosure and ii with respect to the Nominator proof of

ownership of the Required Shares in satisfaction of SEC Rule 14a-

execute an undertaking that it agrees to assume all liability

for any violation of law or regulation arising out of the

Nominators communications with Stockholders including the

Disclosure and ii to the extent it uses soliciting material other

than the Corporations proxy materials.to comply with all laws

and regulations relating thereto

The Nominator shall have the option to furnish statement not to

exceed 500 words in support of each nominees candidacy the

Statements at the time the bisclosure is submitted to the

Corporations Secretary The board of directors shall adopt

procedure for timely resolving disputes over whether notice was

timely given and whether the Disclosure and Statements comply

with this Section and the rules under the Exchange Act

The following shall be added at the end of Section 3.03



Notwithstanding the foregoing the total number of directors

elected at any meeting may include candidates nominated under

the procedures set forth in Section 2.11 representing no more than

25% of the total number of the Corporations directors

Shareholders right to nominate board candidates is fundamental principle of good

corporate governance and board accountability

This proposal would enable shareholders to nominate candidates forelection as directors

subject to reasonable limitations including 1% year holding requirement for

nominators permitting nominators to nominate no more than 25% of the companys

directors and providing that in any election candidates nominated by shareholders under

this procedure can be elected to fill no more than 25% of the Board seats

For more information see httpI/www.nbim.no/CharlesSchwabRrOXYACCeSSPrOPOSal

Please vote FOE this proposal



The Corporations Bylaws are hereby amended as follows

The following shall be added as Section 2.11

Proxy Access

The Corporation shall include in its proxy materials for meeting

of Stockholders at which any director is to be elected the name

together with the Disclosure and Statement both defined below

of any person nominated for election to the Board of Directors by

Stockholder or group thereof that satisfied the requirements of this

Section the Nominator and allow Stockholders to vote with

respect to such nominee on the Corporations proxy card Each

Nominator may designate nominees representing up to 25% of the

total number olthe Corporations directors

To be eligible to make nomination Nominator must

have beneficially owned 1% or more of the Corporations

outstanding common stock the Required Shares continuously

for year prior to the submission of its nomination and shall

represent that it intends to hold the Required Shares through the

date of the meeting

bprovide written notice received by the Corporations Secretary

in the form required and within the time period specified in section

2.06aXiiXA of the bylaws containing with respect to the

nominee the information required under 2.06aXiiXA the

Disclosure and ii with respect to the Nominator proof of

ownership of the Required Shares in satisfaction of SEC Rule l4a-

execute an undertaking that It agrees to assume all liability

for any violation of law or regulation arising out of the

Nominators communications with Stockholders including the

Disclosure and ii to the extent it uses soliciting material other

than the Corporations proxy materials to comply with all laws

and regulations relating thereto

The Nominator shall have the option to furnish statement not to

exceed 500 words in support of each nominees candidacy the

Statements at the time the Disclosure is submitted to the

Corporations Secretary The board of directors shall adopt

procedure for timely resolving disputes over whether notice was

timely given and whether the Disclosure and Statements comply

with this Section and the rules under the Exchange Act

The following shall be added at the end of Section 3.03



Notwithstanding the foregoing the total number of directors

elected at any meeting may include candidates nominated under

the procedures set forth in Section 2.11 representing no more than

25% of the total number of the Corporations directors
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